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Populist party. Again the treatment deals mostly with externals. 
Neither the raison d'etre of Populism nor his influence in shaping 
its program receives the attention which one naturally expects. Fol- 
lowing chapter xvii, on "Later Years", are two concluding chapters 
on "Recognition" and "Final Tributes". Here as elsewhere in 
the book the reviewer feels that the writer over-emphasizes the simi- 
larity between the ideals of Weaver and those of Roosevelt ; be- 
tween the achievements of the Progressives and the demands of 
the Populists (pages ix, 211, 338 and 441). Though Weaver and 
Roosevelt often spoke the same language, there were fundamental 
differences in their principles. And while the Progressives took 
up the Populist agitations for political reforms and brought about 
such things as popular election of United States senators, ballot re- 
form and the like, demands of this character constituted the least 
important part of the Populist program. Some of the abuses of 
the capitalist system have been mitigated by remedial legislation, but 
the problems which were of chief concern to Weaver are far from 
solved. 

A. M. Arnett. 
Columbia University. 

Austria-Hungary: The Polyglot Empire. By Wolf von 
Schierbrand. New York, Frederick A. Stokes Company, 1919. 
— vii, 352 pp. 

The throne room of the Hofburg at Vienna is everywhere decor- 
ated with the symbol of the Hapsburgs, A. E. I. O. U., which stands 
for the proud boast: Austria erit in or be ultima — Austria will last 
forever. But Austria-Hungary has disappeared, and the Hapsburgs 
are exiles from the dominions which they so grievously misgoverned 
for almost five centuries. The lands which formed the Dual Mon- 
archy yesterday will be the storm centre of European politics to- 
morrow. The student cannot understand their present status or 
their probable future without understanding what the Dual Mon- 
archy was and how it became what it was. For him and even more 
for the general reader von Schierbrand's volume will be of real 
assistance. The twenty-five years which Wickham Steed spent at 
Vienna as correspondent of the London Times enabled him to write 
a work, The Hapsburg Monarchy, which is the classic in English 
on the subject. The splendid volume of V. Gayda, Modern Austria, 
has been translated into English. The student who wishes seriously 
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to study the constitution, the politics and the foreign policy of that 
remarkable political patchwork, Austria-Hungary, must turn to these 
works. But he will nevertheless profit by the reading of this more 
recent volume, for it is written by a keen observer who has an accu- 
rate knowledge of history, has traveled through many lands and has 
written similar works of value. Moreover, his style, though jour- 
nalistic, is not offensive to scholarly taste. 

The book is very informing. It gives an admirable description 
of the lands that formed the Dual Monarchy and the causes of their 
economic backwardness, a fairly impartial statement of the races 
that inhabit those lands and the reasons for their poverty and illit- 
eracy, a searching analysis of the evils of the political life of the 
empire and a vivid statement of the baleful influence of the Haps- 
burg family and the imperial court upon the life and fortunes of the 
people. The last third of the book, which was written during the 
war, is devoted to a description of the fortunes of the monarchy 
during that great catastrophe. The author's judgments are gener- 
ally so sound that one is astonished at the statement on page 183 
that the war had a unifying influence upon the races inhabiting the 
empire. The reader forgets such a misjudgment, however, in the 
conclusion arrived at: "Austria-Hungary is doomed unless she reso- 
lutely applies the surgeon's knife and cuts down deep, cuts out the 
cancer of race strife with all its roots." 

Von Schierbrand meets the great problems of the Dual Monarchy 
squarely. The greatest of these was, of course, the racial problem. 
He gives an excellent historical account of each of the chief peoples 
who inhabited the empire : Germans, Magyars, Poles, Ruthenians 
(Ukrainians), Rumanians, Jugoslavs, Italians. His discussion of 
their capacities and weaknesses is on the whole very fair despite a 
restrained German bias. His solution of the racial problem is the 
one so often previously recommended by those who have studied it, 
■viz., self-government for each of the races and federalism for the em- 
pire. It was obvious to everyone who had studied the question that 
this must be granted, and yet on the very eve of the debacle the Ger- 
mans in Austria and the Magyars in Hungary refused all concessions 
to the subject peoples. The detached attitude of the author is evident 
in his treatment of other problems: the army and the gross favorit- 
ism within it, the bureaucracy and its hopeless inefficiency, the 
church and its obscurantism. The reader will find himself wonder- 
ing whether the new nations that have arisen out of the Dual Mon- 
archy can possibly rid themselves of these evils which together make 
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up the cancer of Austrianism. But he will be convinced that they 
deserve all patience and sympathy after the centuries of their op- 
pression in the Polyglot Empire. 

Stephen P. Duggan. 
Institute of International Education. 

War Borrowing: A Study of Treasury Certificates of In- 
debtedness of the United States. By Jacob H. Hollander. New 
York, The Macmillan Company, 1919. — 215 pp. 

While resort to short-term negotiable obligations is not new in the 
financial history of the United States, their use in the recent war 
was so large and constituted such a fundamental method of war 
finance that especial interest attaches to them. In the volume under 
review Professor Hollander has made a careful study of the certifi- 
cates of indebtedness issued prior to the Fourth Liberty Loan and 
of the effects of their issue. 

The certificates of indebtedness were issued in anticipation of 
loans and to a small extent of taxes, being offered by the Treasury 
through the federal reserve banks for general subscription by banks 
and individuals. They were put out at regular intervals of two 
weeks or more and thus provided the Treasury with a steady flow 
of funds. Payment at first was made by subscribing banks in cur- 
rent funds, but later the device of payment by credit was largely 
used. When the loans were finally floated the certificates were re- 
deemed in whole or in part. This process is called " anticipatory 
borrowing " by Professor Hollander, and in this very process of 
anticipating the proceeds of each successive loan he finds a weakness 
in our system of war finance. 

In successive chapters the results of the continuous use of certifi- 
cates of indebtedness in anticipation of loans and taxes are traced as 
to their effects upon the Treasury, the money market and the price 
level. From the Treasury standpoint, certificate borrowing is con- 
ceded to have possessed the qualities of readiness and certainty to 
an ideal degree, but not to have been equally economical, though 
any defect on this score was to be attributed to the maintenance of 
unnecessarily large Treasury balances. 

In the chapter on the money market the author concludes that 
there has been " an extraordinary freedom from monetary disturb- 
ance ", which is attributable, however, to the discount apparatus of 
the federal reserve banks and not to the particular method of bor- 



